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This methodology (the “Methodology”) has been made available by Bloomberg Index Services Limited (“BISL") and sets out the rules,
criteria, risk factors and other information applicable to the Bloomberg Corrugated Box Cost Index (the “Index”). Capitalized terms
used in this Methodology but not otherwise defined have the meanings set forth in Appendix | (Glossary).

Objectives and Key Features

The Bloomberg Corrugated Box Cost Index is designed to measure the monthly fluctuations in the cost of producing corrugated
packaging. It serves as a benchmark for industry participants to track cost trends, adjust pricing strategies, and make informed
business decisions. The Index tracks the smoothed value of a yearly fixed basket of key inputs to the production of corrugated boxes,
these inputs focus on transportation, raw materials, maintenance, and labor, per Table 2. The Index refers to the FX Adjusted Indicator
Value and is calculated on each Indicator Calculation Day and following that is published as of the associated Indicator Reference
Day, which is the final weekday of the previous calendar month.

FX Adjusted Indicator Value

The FX Adjusted Indicator Value with respect to each subsequent Indicator Reference Day, t, shall be calculated in accordance with
the following formulae. All FX Adjusted Indicator Values are subject to Section 1(“Rounding”).

IFX = [, X FX, )
Where:

IF¥means the FX Adjusted Indicator Value on Indicator Reference Day ¢;
FX; means the FX Rate on the Indicator Reference Day t;
I; means the Indicator Value on Indicator Reference Day t, calculated in accordance with the following formula:

If Indicator Reference Day, t, is greater than or equal to the Lookback Change Date:

i=2
i=2p .
It =21—03 t—i (2)
Otherwise:
Iy if t = Indicator Base Date
B, if t = Indicator Base Date + 2
Iy = i=3 3)
Yiz1Bei )
B otherwise
Where:

IF¥means the FX Adjusted Indicator Value on Indicator Reference Day t;

I; means the Indicator Value on Indicator Reference Day t;

I, means the Base Value;

Indicator Base Date means the Base Date;

Indicator Base Date + 2 means the second following Indicator Reference Day t after the Base Date;
t — i means the ith Indicator Reference Day immediately preceding ¢;

FX; means the FX Rate on the Indicator Reference Day t;

B;_; means the Indicator Base Value on the ith Indicator Reference Day preceding t, calculated in accordance with the
following formula:
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B; = Z Wy‘xBny— (4)

i€IndexConstituents y

Where:
i means a Component;
W, means the Yearly Target Weight for Component i on the previous Annual Reconstitution Day y;

By, means the Indicator Base Value on the previous Annual Reconstitution Day y. For the avoidance of doubt if the previous
Annual Reconstitution Day y is the Base Day then the Indicator Base Value is the Base Value;

P, means the Price of Component i on the Indicator Reference Day t as of the following Indicator Calculation Day. If there is
no such Price available for the Indicator Reference Day t then the most recently available Price is used;

P, means the Price of Component i as of the previous Annual Reconstitution Day y. If there is no such Price available for the
Indicator Reference Day t then the most recently available Price is used;

Index Components and Yearly Target Weights

The Index Components and respective Yearly Target Weights are determined by BISL in consultation with Green Markets, a
Bloomberg Company, based on the industry's relative impact of each input utilized in the production of corrugated boxes. The Index
Components and respective Yearly Target Weights will be reviewed and come into effect after the first Indicator Reference Day of
each year. If BISL is unable to determine the Index Components and respective Yearly Target Weights in consultation with Green
Markets, a Bloomberg Company, for the upcoming annual reconstitution, BISL will use the previously available Index Components
and respective Yearly Target Weights.

The initial Index Components and respective Yearly Target Weights effective from the Indicator Publication Base Day are given in
Table 2.

Index Component Prices

Each Component Price is taken from the PX_LAST field from the respective Ticker. All data needed to perform the indicator
calculation for an Indicator Reference Day is acquired each respective Indicator Calculation Day for the last 12 months and used as
indicative on that Indicator Calculation Day. Any restatements of the data will not influence the historical calculation of the indicator.

If a Component Price is stated on a calendar weekend date after the Indicator Reference Day but in the same month then it is
backward filled to the Indicator Reference Day.

Rounding

The Index Values shall be calculated without rounding and published to 4 decimal places.
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Index
Index Index Base Day Index Currency FX Source Commencement Ticker
DEW
Bloomberg
Corrugated Box 30 January 2015 usD - 10 February 2025 BCBClI Index
Cost Index
Bloomberg

Corrugated Box 30 January 2015 CAD AR o Herlerte 13 November 2025 BCBCICAD Index

Cost CAD Index

Mid

Index Component Ticker Yearly Target Weight
EIA Weekly Retail On-Highway Diesel Price HWYDUSTL 7%
Caustic Soda Price Index PUSACASO 7%
Natural Gas Price Index BCOMNG 7%
US Recycled Fiber Price RWISOCCI 37%
Corn Price Index BCOMCN 7%
Repair and Maintenance PPIDCMRI 15%
Average Truck Rate TRUCARNE 5%
US Average Hourly Earnings AHE TOTL 15%
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The rules outlined above are applied historically, however the following assumptions have been made:

Unless otherwise specified, the calendars and pricing used at the time of calculating the backtest are assumed to reflect those
available at the time. Also, where a price is not available for a historic Indicator Reference Day, the price from the immediately
preceding Indicator Reference Day is used.

The prices of RWISOCCI Index at the time of the Index Commencement Day were only available from 1-January-2021. All prices
used in the calculation were obtained from the data source provider.

Limitations of the index

The Indices (i) are not available or intended for use as a 'benchmark’ within the meaning of the EU and/ or UK benchmark
regulation and / or similar regulation in any other jurisdiction (collectively, "Benchmark Regulation"), and (ii) must not be used as
such.

Though the Index is designed to be representative of the markets it measures or otherwise aligns with its stated objective, it may not
be representative in every case or achieve its stated objective in all instances. It is designed and calculated strictly to follow
the rules of this Methodology, and any Index level or other output is limited in its usefulness to such design and calculation.

Markets can be volatile, including those market interests that the Index measures or upon which the Index is dependent to achieve
its stated objective. For example, illiquidity can have an impact on the quality or amount of data available to the administrator
for calculation and may cause the Index to produce unpredictable or unanticipated results.

In particular, the Index measures the performance of a weighted portfolio of instruments. The Indices are therefore subject to the
effectiveness of such investment strategy.
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Annual Reconstitution Day
Base Date

Base Value

Component

FX Adjusted Indicator Value

FX Rate

Index Calendar
Index Commencement Day

Index Components

Indicator Calculation Day

Indicator Reference Day
Lookback Change Date
Price

The final weekday day of each January of each year.

30t January 2015.

A value of 100.

An input as defined in the Index Components table.

Has the meaning set forth in the Introduction.

For the respective index detailed in Table: 1Index Information if the Index Currency is
USD then the FX Rate is always equal to 1. If the Index Currency is not equal to USD
then the FX Rate shall be obtained from the FX Source detailed in Table: 1 Index
Information for a given date.

New York Stock Exchange.

The day on which an index is first published.

The most recent selection of inputs and weights determined by BISL in consultation
with Green Markets, a Bloomberg Company, as shown in Appendix Il: Annual Index
Components and Yearly Target Weights. For the avoidance of doubt if there is not a
relevant Annual Index Constitution for the Annual Reconstitution Day then the Initial
Index Components and Yearly Target Weights should be used in Table 2.

The 5% business day of each calendar month based upon the New York Stock
Exchange trading calendar.

The final weekday of each calendar month.

30 January 2026.

The pricing value returned from the Ticker for the respective Component.
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Annual Reconstitution
Date

30t January 2026
30t January 2026
30t January 2026
30t January 2026
30t January 2026
30t January 2026
30t January 2026
30t January 2026

30t January 2026

Index Component

EIA Weekly Retail On-Highway Diesel Price
Caustic Soda Price Index
Natural Gas Price Index
US Recycled Fiber Price
Corn Price Index
Repair and Maintenance
Average Truck Rate
US Average Hourly Earnings
InTek All-in 53 Door-to-Door Spot Rate Index
Weighted by IANA Regional Volume
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Ticker

HWYDUSTL
PUSACASO
BCOMNG
RWISOCCI
BCOMCN
PPIDCMRI
TRUCARNE
AHE TOTL

ITFLIANA

Yearly Target Weight

3%

7%

7%
37%
7%

15%
3%

15%

6%
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Please refer to the BISL Benchmark Procedures Handbook available
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The Indices (i) are not available or intended for use as a 'benchmark’ within the meaning of the EU and/ or UK benchmark regulation and / or similar
regulation in any other jurisdiction (collectively, "Benchmark Regulation"), and (ii) must not be used as such.

BLOOMBERG, BLOOMBERG INDICES Bloomberg Corrugated Box Cost Index are trademarks or service marks of Bloomberg Finance L.P.
Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited, the administrator of the Indices (collectively, “Bloomberg”) or
Bloomberg's licensors own all proprietary rights in the Indices. Bloomberg does not guarantee the timeliness, accuracy or completeness of any data
or information relating to the Indices. Bloomberg makes no warranty, express or implied, as to the Indices or any data or values relating thereto or
results to be obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular purpose with respect thereto. It
is not possible to invest directly in an Index. Back-tested performance is not actual performance. Past performance is not an indication of future
results. To the maximum extent allowed by law, Bloomberg, its licensors, and its and their respective employees, contractors, agents, suppliers and
vendors shall have no liability or responsibility whatsoever for any injury or damages - whether direct, indirect, consequential, incidental, punitive or
otherwise - arising in connection with the Indices or any data or values relating thereto - whether arising from their negligence or otherwise. This
document constitutes the provision of factual information, rather than financial product advice. Nothing in the Indices shall constitute or be
construed as an offering of financial instruments or as investment advice or investment recommendations (i.e., recommendations as to whether or
not to "buy”, “sell”, "hold", or to enter or not to enter into any other transaction involving any specific interest or interests) by Bloomberg or a
recommendation as to an investment or other strategy by Bloomberg. Data and other information available via the Indices should not be
considered as information sufficient upon which to base an investment decision. All information provided by the Indices is impersonal and not
tailored to the needs of any person, entity or group of persons. Bloomberg does not express an opinion on the future or expected value of any
security or other interest and do not explicitly or implicitly recommend or suggest an investment strategy of any kind. Customers should consider
obtaining independent advice before making any financial decisions. © 2024 Bloomberg. All rights reserved. This document and its contents may
not be forwarded or redistributed without the prior consent of Bloomberg.

The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services"”) are owned and distributed by Bloomberg Finance L.P. ("BFLP")
except (i) in Argentina, Australia and certain jurisdictions in the Pacific islands, Bermuda, China, India, Japan, Korea and New Zealand, where
Bloomberg L.P. and its subsidiaries distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg’s Singapore office,
where a subsidiary of BFLP distributes these products.

Bloomberg Index Services Limited is registered in England and Wales under registered number 08934023 and has its registered office at 3 Queen
Victoria Street, London, England, EC4N 4TQ. Bloomberg Index Services Limited is authorised and regulated by the Financial Conduct Authority as a
benchmark administrator.

Beijing Hong Kong New York Singapore
For additional information, +86 10 6649 7500 +852 2977 6000 +1212 318 2000 +65 62121000
please contact the Bloomberg Help Dubai London San Francisco Sydney
Desk or log into the Customer +9714 364 1000 +44 20 7330 7500 +1415 912 2960 +612 9777 8600
Service Center at

Frankfurt Mumbai S&o Paulo Tokyo

+49 69 92041210

+9122 6120 3600

+565 11 2395 9000

+813 4565 8900


https://service.bloomberg.com/
https://bloomberg.com/indices



